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,ĞůůŽ�EĞŝŐŚďŽƌ͕  

^ƉƌŝŶŐ�ŝƐ�ĂůŵŽƐƚ�ŚĞƌĞ͊�KƵƌ�ƚĞĂŵ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ͕�ĂƐ�ǁĞ�ŵĂĚĞ�ĞǆĐŝƟŶŐ�
ŶĞǁ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�DĂǇŽƌ͛Ɛ�KĸĐĞ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ �ŝƚǇ �ĞƉĂƌƚŵĞŶƚƐ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�Śŝƚ�ƚŚĞ�ŐƌŽƵŶĚ�ƌƵŶŶŝŶŐ�ĂŶĚ�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐĞƌǀĞ�ǇŽƵ�ƚŚƌŽƵŐŚŽƵƚ�ϮϬϮϬ͘ 
 
�Ɛ�ǁŝŶƚĞƌ�ĐŽŵĞƐ�ƚŽ ĂŶ�ĞŶĚ͕�ƚŚĞ��ŝƚǇ�ŽĨ�^ŽƵƚŚ��ĞŶĚ 'ƌĞĞŶ��ŽƌƉƐ�ƚĞĂŵ�
ĐŽŶƟŶƵĞƐ�ƚŽ ŽīĞƌ ĨƌĞĞ�ŚŽŵĞ�ĞŶĞƌŐǇ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĞĚƵĐĂƟŽŶ͕�ĂŶĚ�
ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ĞŶĞƌŐǇ�ŝŶƚĞƌǀĞŶƟŽŶƐ͘ /Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�
ƚŚĞ�ŝŶĐŽŵĞ�ƋƵĂůŝĮĐĂƟŽŶƐ�ĂŶĚ�ŚŽǁ�^ŽƵƚŚ��ĞŶĚ�'ƌĞĞŶ��ŽƌƉƐ�ĐĂŶ�ŵĂŬĞ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ǇŽƵƌ�ŚŽŵĞ͕�ƉůĞĂƐĞ�ĐĂůů�ϱϳϰ-Ϯϯϱ-ϱϵϬϱ�Žƌ�ĞŵĂŝů�ƵƐ�
Ăƚ ƐďŐƌĞĞŶĐŽƌƉƐΛƐŽƵƚŚďĞŶĚŝŶ͘ŐŽǀ͘ � 
 
dŚĞ��ŝƚǇ͛Ɛ�>ĞĂĚ�WƌŽŐƌĂŵ�ǁĂŶƚƐ�ƚŽ ǁŽƌŬ�ǁŝƚŚ ǇŽƵ ƚŽ ŵĂŬĞ�ƐƵƌĞ�ǇŽƵƌ�ŚŽƵƐĞ�
ŝƐ ƐĂĨĞ�ĨƌŽŵ�ůĞĂĚ�ƌŝƐŬƐ͘ �ǆƉŽƐƵƌĞ�ƚŽ�ůĞĂĚ�ĨƌŽŵ�ĚĞƚĞƌŝŽƌĂƟŶŐ�ƉĂŝŶƚ�ĐĂŶ�
ŚĂƌŵ ƚŚĞ ŚĞĂůƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ ŽĨ�ĐŚŝůĚƌĞŶ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ĐŚŝůĚƌĞŶ�
ǇŽƵŶŐĞƌ�ƚŚĂŶ�ĂŐĞ�ϲ͘ /Ĩ�ǇŽƵƌ�ŚŽŵĞ�ǁĂƐ�ďƵŝůƚ�ďĞĨŽƌĞ�ůĞĂĚ�ƉĂŝŶƚ�ǁĂƐ�ďĂŶŶĞĚ�ŝŶ�
ϭϵϴϬ͕�ǇŽƵ�ŵŝŐŚƚ�ďĞ�Ăƚ�ƌŝƐŬ͘ ,ŽŵĞ�ƌĞƉĂŝƌƐ�ĨƌŽŵ ƚŚĞ��ŝƚǇ͛Ɛ ůĞĂĚ�ŐƌĂŶƚƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�Ăƚ�ŶŽ�ĐŽƐƚ�ƚŽ�ǇŽƵ�ŝĨ�ǇŽƵ�ŵĞĞƚ�ŝŶĐŽŵĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚĞ�>ĞĂĚ�
'ƌĂŶƚ�ƉƌŽŐƌĂŵ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂĐĐĞƉƟŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�ƵƉ�ƚŽ�Ψϭϱ͕ϬϬϬ�ŝŶ�
ƌĞƉĂŝƌƐ͘��Ăůů�ϯϭϭ ĂŶĚ�ĂƐŬ�ĂďŽƵƚ�ƚŚĞ��ŝƚǇΖƐ�>ĞĂĚ�'ƌĂŶƚƐ�ĨŽƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ͘  � 
� 
dŚĞ�^ŽƵƚŚ��ĞŶĚ�W��ŝƐ�ǁĞůĐŽŵŝŶŐ�WŽůŝĐĞ�KĸĐĞƌ�ĂƉƉůŝĐĂƟŽŶƐ͘��ŽŵĞ�ďĞ�ƉĂƌƚ�
ŽĨ�Ă�ĚĞĚŝĐĂƚĞĚ�ƚĞĂŵ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ĨŽƌ�Ăůů�^ŽƵƚŚ��ĞŶĚ�ƌĞƐŝĚĞŶƚƐ͘�&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ͕ ǀŝƐŝƚ�ƚŚĞ�ǁĞďƐŝƚĞ Ăƚ�ǁǁǁ͘ƐŽƵƚŚďĞŶĚƉŽůŝĐĞ͘ĐŽŵ Žƌ�ĐĂůů�ϱϳϰ-Ϯϯϱ
-ϵϮϮϰ͘ tĞ�ĂůƐŽ�ŝƐƐƵĞ�ĂŶĚ�ĂĐĐĞƉƚ�ĂƉƉůŝĐĂƟŽŶƐ�ŝŶ-ƉĞƌƐŽŶ�Ăƚ�ϳϬϭ�t͘�^ĂŵƉůĞ͕�
^ŽƵƚŚ��ĞŶĚ-dƌĂŝŶŝŶŐ��ŝǀŝƐŝŽŶ͘ :ŽŝŶ�ƵƐ�ŝŶ�ŽƵƌ�ĚƵƚǇ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 
 
>Ğƚ͛Ɛ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĞůƉ�ƚŚĞ�^ŽůŝĚ�tĂƐƚĞ�ƚĞĂŵ ďǇ�ŬĞĞƉŝŶŐ�ŽƵƌ�ƚƌĂƐŚ�ĂŶĚ�
ƌĞĐǇĐůĞ�ďŝŶƐ�ĐůĞĂƌ�ŽĨ�ƐŶŽǁ�ŽŶ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ƉŝĐŬ�ƵƉ�ĚĂǇ͘ �ŝƚǇ�ĐŽŶƚĂŝŶĞƌƐ�
ŵƵƐƚ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ ƐŶŽǁďĂŶŬƐ ĂŶĚ�ŶŽƚ�ďĞ�ďůŽĐŬĞĚ�ďǇ�ĂŶǇ�ǀĞŚŝĐůĞƐ͘�
WůĞĂƐĞ�ĚŽ�ŶŽƚ�ƉůĂĐĞ��ŝƚǇ�ĐŽŶƚĂŝŶĞƌƐ�ďĞŚŝŶĚ�Žƌ�ŽŶ�ƚŽƉ�ŽĨ ƐŶŽǁďĂŶŬƐ Žƌ�ƵƉ�ŽŶ�
ƐŝĚĞǁĂůŬƐ͘ �Ğ�ƐƵƌĞ�ƚŽ�ƌĞŵŽǀĞ�ǇŽƵƌ�ƚƌĂƐŚ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ďŝŶƐ�ĨƌŽŵ�ƚŚĞ�ƐƚƌĞĞƚ�
ƚŽ ĂůůŽǁ ĨŽƌ�ƐŶŽǁƉůŽǁƐ�ƚŽ�ĐůĞĂƌ�ƚŚĞ ǁĂǇ͘ � 
 
�Ɛ�Ă�ƌĞŵŝŶĚĞƌ͕�ǇŽƵ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƵƉĚĂƚĞƐ�ŽŶ��ŝƚǇ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ďǇ�ĨŽůůŽǁŝŶŐ��ŝƚǇ�ŽĨ�^ŽƵƚŚ��ĞŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂĐĐŽƵŶƚƐ�ŽŶ�
&ĂĐĞďŽŽŬ͕�dǁŝƩĞƌ͕�EĞǆƚĚŽŽƌ͕�ĂŶĚ�/ŶƐƚĂŐƌĂŵ͘��ŶĚ�ĚŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŚĂƚ�ĐĂůůŝŶŐ�
ϯϭϭ�ŝƐ�ǇŽƵƌ�ĞĂƐǇ�ĐŽŶŶĞĐƟŽŶ�ĨŽƌ�Ăůů�ǇŽƵƌ��ŝƚǇ�ƐĞƌǀŝĐĞ�ŶĞĞĚƐ͘� 
 
^ŝŶĐĞƌĞůǇ͕ 

 
 

 

DĂǇŽƌ�DƵĞůůĞƌ 

�ůĞƌŬ͛Ɛ��ŽƌŶĞƌ 
 
'ƌĞĞƟŶŐƐ͊� 

Ύ�ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁŚŽ�ƚĞǆƚ�ĂŶĚ�
ĚƌŝǀĞ�ĂƌĞ�Ϯϯ�ƟŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĐƌĂƐŚ�
ƚŚĂŶ�ƚŚŽƐĞ�ǁŚŽ�ĚŽŶ͛ƚ͍��ĐĐŽƌĚŝŶŐ�ƚŽ�
/ŶĚŝĂŶĂ͘ŐŽǀ�ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ĐƌĂƐŚĞƐ�
ƌĞůĂƚĞĚ�ƚŽ�ƚĞǆƟŶŐ�ĂŶĚ�ĚƌŝǀŝŶŐ�ƚŚĂŶ�ŝƚ�ŝƐ�ĨŽƌ�
ĚƌŝŶŬŝŶŐ�ĂŶĚ�ĚƌŝǀŝŶŐ͘� 

dŚĞ��ŝƚǇ�ŽĨ�^ŽƵƚŚ��ĞŶĚ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�
ĐŽŵďĂƚ�ƚŚŝƐ�ĂŶĚ�ŬĞĞƉ�ƌĞƐŝĚĞŶƚƐ�ƐĂĨĞ�ǁŝƚŚ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ŽƵƚŚ��ĞŶĚ�
DƵŶŝĐŝƉĂů��ŽĚĞ͘� 

dŚĞ�DƵŶŝĐŝƉĂů��ŽĚĞ�ŝƐ�Ă�ƐĞƚ�ŽĨ�ŽƌĚŝŶĂŶĐĞƐ�
ĂŶĚ�ůĂǁƐ�ƚŚĂƚ�ĂƌĞ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�
ĞŶĨŽƌĐĞĚ�ďǇ�ƚŚĞ�ĐŝƚǇ�ŽĨ�^ŽƵƚŚ��ĞŶĚ͘�
�ŚĂƉƚĞƌ�ϮϬ͕��ƌƟĐůĞ�ϭϯ�ŽĨ�ƚŚĞ�^ŽƵƚŚ��ĞŶĚ�
DƵŶŝĐŝƉĂů��ŽĚĞ�ƉƌŽŚŝďŝƚƐ�ƚŚĞ�ƵƐĞ�ŽĨ�
ĐĞƌƚĂŝŶ�ŚĂŶĚ-ŚĞůĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĚĞǀŝĐĞƐ�
ŽŶůǇ�ŝŶ�ƐĐŚŽŽů�ǌŽŶĞƐ͘�hƐŝŶŐ�Ă�ŚĂŶĚ-ŚĞůĚ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ĚĞǀŝĐĞ�ŝŶ�Ă�ƐĐŚŽŽů�ǌŽŶĞ͕�
ĂƐ�ǁĞůů�ĂƐ�ƐƉĞĞĚŝŶŐ�ŝŶ�ƐĐŚŽŽů�ǌŽŶĞƐ�ǁŚĞƌĞ�
ƚŚĞ�ƐƉĞĞĚ�ůŝŵŝƚ�ŝƐ�Ϯϱ�ŵŝůĞƐ�ƉĞƌ�ŚŽƵƌ͕�ĐĂŶ�
ďŽƚŚ�ƌĞƐƵůƚ�ŝŶ�ĮŶĞƐ�ƵƉ�ƚŽ�ΨϮϱϬ�;^�D��ϭϯ͗�
ΑϮϬ-ϭϯϯͿ͘� 
 
�ĚĚŝƟŽŶĂůůǇ͕�ƚƌĂĸĐ�ŝŶ�ďŽƚŚ�ĚŝƌĞĐƟŽŶƐ�ŝƐ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚŽƉ�ǁŚĞŶ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�
ĞŶƚĞƌŝŶŐ�Žƌ�ĞǆŝƟŶŐ�Ă�ƐĐŚŽŽů�ďƵƐ͘�WůĞĂƐĞ�
ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ďǇ�
ƚĂŬŝŶŐ�ĞǆƚƌĂ�ƉƌĞĐĂƵƟŽŶƐ�ŝŶ�ĚĞƐŝŐŶĂƚĞĚ�
ƐĐŚŽŽů�ǌŽŶĞ�ĂƌĞĂƐ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�
ƐƚƵĚĞŶƚƐ͘�� 
 
dŚƌŽƵŐŚŽƵƚ�ϮϬϮϬ͕�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ǁŽƌŬ�ŚĂƌĚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�
ŽĨ�Ăůů�^ŽƵƚŚ��ĞŶĚ�ƌĞƐŝĚĞŶƚƐ͘ 
 
�ĞƐƚ͕� 
 
 
 
�ĂǁŶ�D͘�:ŽŶĞƐ 
�ŝƚǇ��ůĞƌŬ 
 
 



$UWV	�&XOWXUH 
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�����6DOXWH�WR�%XVLQHVV 
�����=DPRUD 
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���-���0LFKLDQD�+RPH�6KRZ 
�����([SR�IRU�:RPHQ 
����-���7KH�*UHDW�/RJDQ�1RVH-2Q 
����-���6%�&KDPEHU�&DUHHU�/DXQFK 
����-���6RXWK�%HQG�$XWR�6KRZ 
6RXWK�%HQG�0XVHXP�RI�$UW� 
���-���-�����_�VRXWKEHQGDUW�RUJ� 
����6��'U��0DUWLQ�/XWKHU�.LQJ�-U��%OYG� 
'76% 
'RZQWRZQVRXWKEHQG�FRP 

7KH�0RUULV�3HUIRUPLQJ�$UWV�&HQWHU� 
���-���-�����_�PRUULVFHQWHU�RUJ� 
�����ê+ROO\ZRRG�+LWVë�-�6%62 
�����ê:\QRQQD�	�7KH�%LJ�1RLVHë 
�����ê*RRG�3UREOHP�WR�+DYH�7RXUë�-�1DW�%DUJDW]H 
���-�����'LVQH\èV�ê7KH�/LRQ�.LQJë� 
�����5DLQ��$�7ULEXWH�WR�WKH�%HDWOHV 
6RXWK�%HQG�&LYLF�7KHDWHU� 
���-���-�����_�VEFW�RUJ�_�����1��0DLQ�6W� 
 
&ROID[�&DPSXV�*DOOHU\� 
����/LQFROQZD\�:HVW� 
 
7KH�0XVLF�9LOODJH� 
���-���-�����_�WKHPXVLFYLOODJH�RUJ� 
����6��0LFKLJDQ�6W�� 
6ZLQJ�'DQFH�RQ�7KXUVGD\V�DW���SP 
8NXOHOH�-DP�0RQGD\V�DW���SP 
$FRXVWLF�-DP�7XHVGD\V�DW���SP 
5HJLVWUDWLRQ�QRZ�RSHQ�IRU�*LUOV�5RFN�0LFKLDQD� 
)RU�PRUH�LQIRUPDWLRQ��YLVLW�
ZZZ�JLUOVURFNPLFKLDQD�RUJ 

7KH�+LVWRU\�0XVHXP 
���-���-�����_�KLVWRU\PXVHXPVE�RUJ 
����:�:DVKLQJWRQ�6W 
7KURXJK�6HS�������6KDNHVSHDUHDQ�&XOWXUH�DW�1' 
7KURXJK�-XQH�������%HQGL[�DQG�WKH�$SROOR�3URJUDP 
 
3RWDZDWRPL�=RR 
���-���-�����O�SRWDZDWRPL]RR�RUJ�O� 
����6�*UHHQODZQ�$YH��6RXWK�%HQG��,1������ 
 
,86%�&LYLO�5LJKWV�+HULWDJH�&HQWHU 
���-���-�����_�FUKF�LXVE�HGX� 
�����:HVW�:DVKLQJWRQ� 
 
6WXGHEDNHU�1DWLRQDO�0XVHXP� 
���-���-�����_�VWXGHEDNHUPXVHXP�RUJ 
����&KDSLQ�6W�� 
$ERXW�)DVFLDV��6WXGHEDNHU�,QVWUXPHQW�3DQHOV 
5HDFKLQJ�WKH�0DVVHV��6WXG��&RPSDQLRQ�0RGHOV 
�����7ULYLD�1LJKW� 

&RPPXQLW\ 
6RXWKHDVW�2UJDQL]LQJ�$UHD�5HVLGHQWV 
���-���-�����_�VRDUIRUZDUG�ZRUGSUHVV�FRP�� 
 
7KH�1HDU�1RUWKZHVW�1HLJKERUKRRG� 
���-���-�����_�QHDUQRUWKZHVW�RUJ 
�����3RUWDJH�$YH� 
2QJRLQJ�<RJD��=XPED��	�+RRS�(PERGLPHQW�FODVVHV� 
�����&KLOL�6XSSHU 
�����$GRSW-D-%ORFN 
&DOO�IRU�PRUH�GHWDLOV�� 
 
.DQNDNHH�:HWODQGV�2UJDQLF�*DUGHQV��,QF� 
ZZZ�NZRJ�RUJ 

1HLJKERUKRRG�5HVRXUFHV�&RQQHFWLRQ� 
���-���-�����_�QUF�QHLJKERUKRRGV�RUJ� 
 
+XUU\�+RPH 
+XUU\�+RPH�LV�D�QHZ�ZD\�WR�EHFRPH�D�KRPHRZQHUV��
:H�FDUH�PRUH�DERXW�\RXU�UHQWDO�KLVWRU\�WKDQ�\RXU�
FUHGLW�VFRUH��7R�OHDUQ�PRUH�YLVLW�KXUU\KRPH�LR�RU�JLYH�
XV�D�FDOO�DW����-���-������ 
 
7KH�/*%74�&HQWHU� 
���-���-�����_�WKHOJEWTFHQWHU�RUJ� 
'URS�LQ�KRXUV�DUH�HYHU\�)ULGD\��-�SP 
7KH�/RFDO�&XS� 
�����3RUWDJH_�-���DP�7XHV����DP-�SP�)UL��	6DW��
�-��SP�6XQ� 

8QLW\�*DUGHQV 
���-���-�����_�WKHXQLW\JDUGHQV�RUJ� 
�����3UDVW�%OYG� 
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